Credit Risk – Creating System of Credit Risk Management in Changing Economic Conditions in Macedonian Banks  by Dičevska, Snežana
 Procedia - Social and Behavioral Sciences  44 ( 2012 )  460 – 469 










DQG FRXQWULHV LQ WUDQVLWLRQ VKRZV WKDW WKH RSWLPDO FUHGLW ULVN SROLF\ LV DQ HVVHQWLDO SUHUHTXLVLWH IRU DFFHOHUDWLQJ
HFRQRPLFGHYHORSPHQW7KHHIIHFWLYHQHVVRIWKHPHFKDQLVPLQDFKLHYLQJWKLVJRDOLQYROYHVWKHIXOILOPHQWRIFHUWDLQ
FRQGLWLRQVVWDELOL]DWLRQRISULFHVDQGHOLPLQDWLRQRISULFHGLVSDULWLHVFRRUGLQDWLRQRIPRYHPHQWVRIH[FKDQJHUDWHV
LQIODWLRQ DQG LQWHUHVW UDWHV HWF ,Q FRXQWULHVZLWK DGLYHUVLILHG ILQDQFLDO VWUXFWXUH DFKLHYLQJ WKHVHSUHUHTXLVLWHV DV
ZHOODVWKHIRUPDWLRQRILQWHUHVWUDWHVRQWKHEDODQFHGYDOXHLVUHDOL]HGWKURXJKWKHDFWLRQRIWKHPDUNHWPHFKDQLVP
*LYHQWKDWPRVWRIWKHVHLVVXHVDUHSUHVHQWLQ0DFHGRQLDLWLVQHFHVVDU\WRLGHQWLI\DQGFULWLFDOO\UHDVVHVVWKHHIIHFWV
RI FUHGLW ULVN SROLF\ RQ HFRQRPLF GHYHORSPHQW DV ZHOO DV SUHYHQWLYH PHDVXUHV WR UHGXFH ULVN:KLOH ILQDQFLDO
LQVWLWXWLRQV KDYH IDFHG GLIILFXOWLHV RYHU WKH \HDUV IRU D PXOWLWXGH RI UHDVRQV WKH PDMRU FDXVH RI VHULRXV EDQNLQJ
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,QWURGXFWLRQ
,Q  WKH ZRUOG IDFHG PDMRU ILQDQFLDO DQG HFRQRPLF FULVHV LQ WKH ODVW FHQWXU\ ZLWK ZLGHVSUHDG
GHYDVWDWLQJ LPSDFW RQ DOPRVW DOO VSKHUHV RI VRFLDO HQYLURQPHQW 7KH ILQDQFLDO FULVLV ZKLFK LQ 
DSSHDUHGLQDVHJPHQWRIWKHILQDQFLDOPDUNHWVDQGWKHOLPLWHGJHRJUDSKLFDUHDLQKDVJURZQLQWRD
JOREDO ILQDQFLDO FULVLV DIIHFWLQJ WKH ILQDQFLDO PDUNHWV LQ JHQHUDO :LWK LWV GHYDVWDWLQJ LPSDFW RQ WKH
HFRQRPLHV RI DOPRVW DOO FRXQWULHV LQ WKH ZRUOG WKLV FULVLV WXUQHG LQWR D JOREDO HFRQRPLF GRZQWXUQ
EULQJLQJWKHJOREDOHFRQRP\LQWRDGHHSUHFHVVLRQ6WDEOHDQGUHOLDEOHILQDQFLDOV\VWHPSOD\VDNH\UROHLQ
WKHHIILFLHQWDOORFDWLRQRI UHVRXUFHV LQ WKHHFRQRP\DQG WKXVHQVXULQJHFRQRPLFJURZWKDQG LQFUHDVHG
OHYHORIVRFLDOZHOIDUH

7KH EDQNLQJ V\VWHP DV WKH GRPLQDQW VHJPHQW RI WKH ILQDQFLDO V\VWHP LQ5HSXEOLF RI0DFHGRQLD KDV D
PDLQ UROH LQ PDLQWDLQLQJ ILQDQFLDO VWDELOLW\ 7KH FXUUHQW FULVLV SLWWHG WKH VLJQLILFDQW LVVXHV UHODWHG WR
DFWLYLWLHV WKDW VKRXOG EH WDNHQ E\ FHQWUDO EDQNV WR HIIHFWLYHO\ SUHYHQW PDQDJH DQG UHVROYH DQ\ IXWXUH
ILQDQFLDOFULVHV,QWKLVFRQWH[WLQWKHIRFXVRIDWWHQWLRQLVWKHQHHGWRUHGHILQHHWKHUROHDQGUHVSRQVLELOLW\
RI FHQWUDO EDQNV LQ WHUPV RI ILQDQFLDO VWDELOLW\ DQG WKH QHHG RI PRUH VRFDOOHG ´VHOILQVXUDQFH´ RI
ILQDQFLDO LQVWLWXWLRQV E\ SURYLGLQJ D KLJKHU OHYHO RI FDSLWDO DEVRUSWLRQSRVVLEOH DGYHUVH VKRFNV KLJKHU
OHYHOVRI OLTXLGLW\DQGEHWWHU ULVNPDQDJHPHQW$OVRRQHRI WKHNH\ OHVVRQV OHDUQHGIURPWKH ILQDQFLDO
FULVLVLVWKDWVXSHUYLVLRQDLPHGDWLQGLYLGXDOLQVWLWXWLRQVFDQQRWLJQRUHV\VWHPLFULVN

+HQFH JLYLQJ JUHDWHU LPSRUWDQFH WR WKH VXSHUYLVLRQRI ULVNV WRZDUGV WKHRYHUDOO ILQDQFLDO V\VWHP LV RI















7KH ORZ GHJUHH RI FURVVVHFWRU LQWHJUDWLRQ DQG OLPLWHG FURVVRZQHUVKLS EHWZHHQ YDULRXV ILQDQFLDO
VHJPHQWV DUH RQH RI WKH PDLQ IHDWXUHV RI WKH ILQDQFLDO VHFWRU RI WKH 5HSXEOLF RI 0DFHGRQLD 6LPSOH
PDUNHW VWUXFWXUH DQG WKH DEVHQFH RI FRPSOH[ ILQDQFLDO JURXSV KDV GRZQSOD\HG WKH SRVVLELOLW\ RI
GLVUXSWLRQRIWKHVWDELOLW\RIWKHLQGLYLGXDOVHJPHQWVDVDUHVXOWRIVSLOORYHUULVNVWKDWWKH\IDFH,VPRVW
SURQRXQFHG UHODWLRQVKLS WRRWKHU VHJPHQWVRI WKH ILQDQFLDO V\VWHP WR WKHEDQNLQJVHFWRU WKURXJKHTXLW\

%HVVLV-RHO5LVN0DQDJHPHQWLQ%DQNLQJQG(GLWLRQ-RKQ:LOH\	6RQV/7'SS










      
'HSRVLW      
%DQNV      
6DYLQJV      
1RQGHSRVLWILQDQFLDOLQVWLWXWLRQV      
,QVXUDQFHFRPSDQLHV      
,QVXUDQFHEURNHUDJHFRPSDQLHV QRGDWD QRGDWD QRGDWD QRGDWD  
&RPSDQLHVWRUHSUHVHQWLQVXUDQFH QRGDWD QRGDWD QRGDWD QRGDWD  
/HDVLQJFRPSDQLHV      
3HQVLRQIXQGV      
0DQGDWRU\SHQVLRQIXQGV      
9ROXQWDU\SHQVLRQIXQGV      
0DQDJHPHQWFRPSDQLHVRISHQVLRQIXQGV      
%URNHUDJHKRXVHV      
,QYHVWPHQWVIXQGV      
0DQDJHPHQWFRPSDQLHVRILQYHVWPHQWV
IXQGV
     
0DQDJHPHQWFRPSDQLHVZLWKSULYDWHIXQGV QRGDWD QRGDWD QRGDWD QRGDWD QG QG



















,Q WKH WKLUGTXDUWHU WKHFUHGLW IORZVZHUHFKDUDFWHUL]HGZLWKVORZHUJURZWKG\QDPLFVFRPSDUHG WR WKH
LQFUHDVHLQWKHSUHYLRXVTXDUWHU6XFKWUHQGVFRQWLQXHGDOVRLQWKHILUVWPRQWKVRIWKHODVWTXDUWHURIWKH
\HDU2QWKHRWKHUKDQGWKHSULPDU\VRXUFHVRI ILQDQFLQJRIWKHEDQNVSUHVHUYHGWKHLUFRQWLQXRXVVROLG
JURZWK$OVR WKHPDFURHFRQRPLFSDUDPHWHUVDUH IDYRXUDEOHFRPSDUHG WR WKHVRIDU WUHQGVDQGSRLQW WR
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VPDOOHUIXWXUHULVNVZKLFKDFWXDOO\HIIHFWXDWHGDOVRRQWKHIXUWKHUUHOD[DWLRQRIWKHPRQHWDU\SROLF\7KH
JURZWKVORZGRZQRI WKHFUHGLWV LQFRQGLWLRQVRIVXFKSRVLWLYHFKDQJHVVKRZV WKDW IRUQRZWKHUH LVQR
ELJJHUFKDQJHLQWKHEDQNV
SHUFHSWLRQIRUWKHIXWXUHULVNV)XUWKHUPRUHLQWKLVSHULRGELJJHUUHVWUDLQWIRU
ODUJHU DGGLWLRQDO FUHGLW H[SRVXUH LV SUHVHQW+RZHYHU KDYLQJ LQPLQG WKHPRXQWLQJ ILQDQFLDO FDSDFLW\
VWDELOLW\DQGVDIHW\RIWKHEDQNLQJVHFWRUDQGWKHIDYRXUDEOHDPELHQWLQWKHIROORZLQJSHULRGWKHFUHGLW











WKHFUHGLWV LQFUHDVHGE\RSSRVLWH WRDQGLQ6HSWHPEHUDQG-XQH7KHHQYLURQPHQW LQ
ZKLFKWKHEDQNLQJV\VWHPIXQFWLRQHGGXULQJWKHWKLUGTXDUWHUFKDUDFWHUL]HGZLWKIDYRXUDEOHPRYHPHQWVLQ
WKH UHDO VHFWRU DQG UHODWLYHO\ IDYRXUDEOH H[WHUQDO SRVLWLRQ RI WKH HFRQRP\ 1DPHO\ WKH SURFHVV RI
UHFRYHU\RIWKHUHDOHFRQRP\FRQWLQXHGDOVRLQWKHWKLUGTXDUWHU7KHPRYHPHQWVLQWKHH[WHUQDOVHFWRULQ
WKH VDPH SHULRG SRLQW WR SRVLWLYH WUHQGV ZLWK WKH LQIORZV IURP SULYDWH WUDQVIHUV DQG WR WKH LPSURYHG
SRVLWLRQRIWKHH[SRUWHQWHUSULVHVRQWKHH[WHUQDOPDUNHWV6XFKPRYHPHQWVKDGSRVLWLYHLQIOXHQFHRQWKH
IXUWKHU ZLGHQLQJ RI WKH EDQNV
 GHSRVLW EDVH DV WKH PDLQ VRXUFH RI FUHGLWLQJ +RZHYHU WKH EDQNV

SHUFHSWLRQVIRUSUHVHQFHRIVWLOOUHODWLYHO\KLJKOHYHORIULVNVFRQWULEXWHGWRPRUHFRQVHUYDWLYHDSSURDFKWR
WKH QHZ FUHGLW H[SRVXUH ,Q VXFK FRQGLWLRQV PDLQ IRFXV RI WKH EDQNV LV SURYLGLQJ FHUWDLQW\ LQ WKH
SODFHPHQWRI IXQGV&RQVHTXHQWO\ WKHEDQNV IRFXVHGRQFRYHUDJHRI WKHKLJKO\TXDOLW\FUHGLWGHPDQG
ZLWK WKH WHUPV IRU DSSURYLQJ FUHGLWV H[FHSW WKHLU SULFH UHPDLQLQJ PDLQO\ XQFKDQJHG 7KH /HQGLQJ
6XUYH\ IRU WKH WKLUG TXDUWHU RI  VKRZV WKDW WKH ODUJHVW SDUW RI WKH EDQNV FRQGXFWHG JHQHUDOO\





7KH ILQDQFLDO FULVLV LQ EDQNLQJ V\VWHPV RI GHYHORSHG FRXQWULHV SUDFWLFDOO\ VKRZHG WKH LPSRUWDQFH RI




WKHGRPLQDQWSRVLWLRQRIEDQNV LQ WKHVWUXFWXUHRI WKHILQDQFLDOV\VWHPDQG WKHLURULHQWDWLRQ WRSHUIRUP
WKHVRFDOOHG³WUDGLWLRQDO´EDQNLQJDFWLYLWLHVHVSHFLDOO\WKHFUHGLWDFWLYLW\7KLVEXVLQHVVRULHQWDWLRQDQG
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ODFN RI GLUHFW LQYROYHPHQW RI GRPHVWLF EDQNV WR LQWHUQDWLRQDO ILQDQFLDO PDUNHWV HQDEOHG WKH FULVLV RI
ILQDQFLDO V\VWHPV LQ GHYHORSHG FRXQWULHV WR FUHDWH QHJDWLYH FRQVHTXHQFHV IRU GRPHVWLF EDQNV WKURXJK









1DWLRQDO %DQN RI 5HSXEOLF RI0DFHGRQLD (XURSHDQ &HQWUDO %DQN DQG WKH JRYHUQPHQWV DQG&HQWUDO










































 H[SRVXUH WR FUHGLW ULVN H[SRVXUH WR D FOLHQW LQ EDQNUXSWF\ ZKLFK DOVR LV SURYLGHG ZLWK D TXDOLW\
LQVWUXPHQW
ɟ[SRVXUHWRFUHGLWULVNZKLFKLVWKHVXEMHFWRIOLWLJDWLRQ






















D JUDGXDO UHFRYHU\ RI WKH HFRQRP\ ZRUOG GHHSHVW UHFHVVLRQ LQ GHFDGHV )DYRXUDEOH PDFURHFRQRPLF
HQYLURQPHQWGLYHSRVLWLYHFRQWULEXWLRQWRVWUHQJWKHQLQJWKHILQDQFLDOV\VWHP

$W WKH HQG RI  WKH FUHGLW ULVN H[SRVXUH FDWHJRU\ & * DQG ' FRYHUV  RI WRWDO FUHGLW























LQ WKH VHFRQG KDOI RI WKH \HDUZLWK WKH ILUVW VLJQVRI VORZGRZQDQG WKH FUHGLW H[SRVXUH LV UHIOHFWHG LQ
LQFUHDVHGXQFHUWDLQW\ DERXW IXWXUHPRYHPHQWV LQ WKHTXDOLW\RI H[SRVXUH WR WKLV VHFWRU1DPHO\ LQ WKH
VHFRQG KDOI RI  DV D FRQVHTXHQFH RI WKH ILQDQFLDO DQG HFRQRPLF FULVLV LQ GHYHORSHG FRXQWULHV
HQWHUSULVHVEHJDQWRIDFHDGHFOLQHLQH[SRUWGHPDQGDQGGLIILFXOWFROOHFWLRQRIUHFHLYDEOHV




















LV  $OVR WKH LQWHUHVW UDWH RQ RYHUQLJKW ORDQV UHPDLQHG DW  ,Q -XQH  DUH QRW REVHUYHG
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 WKH VKDUH RI FUHGLW H[SRVXUH WR SHRSOH ZKRVHPRQWKO\ LQFRPH LV LQ WKH LQWHUYDO IURP  WR
DQGWRSHUVRQVZLWKPRQWKO\LQFRPHVLQWKHLQWHUYDOIURPWRGHQDUV LVDQG
UHVSHFWLYHO\RIWKHWRWDOFUHGLWH[SRVXUHRIEDQNV7KHGLVWULEXWLRQRIWRWDOFUHGLWH[SRVXUHLV WR
































$QDO\VLVRI WKHUHSRUWV LGHQWLILHG LQ WKHH[SRVXUHRI WKHEDQNRQ WKLV ULVNDQGPRQLWRULQJRIDFWLYLWLHV
WKDWDUHXQGHUWDNHQWRZDUGV0DQDJHPHQWFUHGLWULVN
'HWHUPLQLQJDQGUHJXODUO\UHYLVLRQWKHOLPLWVRQH[SRVXUHWRFUHGLWULVN















)RU DVVHVVLQJ WKH FUHGLW ULVN DULVLQJ IURP H[SRVXUH WR FXUUHQF\ ULVN FOLHQW WKH EDQN VKDOO HVWDEOLVK D
V\VWHPRIPRQLWRULQJDQDO\]LQJDQGDVVHVVLQJWKH
FRPSOLDQFHRIIRUHLJQH[FKDQJHSRVLWLRQRIWKHFOLHQW
DGDSWDELOLW\ RI WKH FDVK IORZV RI WKH FOLHQW SRWHQWLDOO\ FKDQJHG WKH WRWDO OHYHO RI FRPPLWPHQWV DQG
REOLJDWLRQVWRZDUGVWKHEDQNDVDUHVXOWRIFKDQJLQJH[FKDQJHUDWHDJDLQVWIRUHLJQFXUUHQFLHV











,Q  WKH OHYHO RI ULVNV LQ WKH EDQNLQJ VHFWRU UHPDLQHG LQ D FRQWUROOHG IUDPHZRUN0RQ WZR\HDU
SHULRG RI GHWHULRUDWLRQ RI WKH ORDQ SRUWIROLR DW WKH HQG RI  FHUWDLQ LQGLFDWRUV RI FUHGLW ULVN QRWHG
LPSURYHPHQW +RZHYHU WKLV LPSURYHPHQW VKRXOG EH LQWHUSUHWHG FDXWLRXVO\ EHFDXVH LW PDUNV D PDMRU
FKDQJHWRWKHULVNSURILOHDQGULVNUHGXFWLRQDPRQJERUURZHUV7KHPDLQGULYHURILPSURYHGLQGLFDWRUVRI
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LWV REOLJDWLRQV LQ DFFRUGDQFHZLWK DJUHHG WHUPV7KH JRDO RI FUHGLW ULVNPDQDJHPHQW LV WRPD[LPL]H D
EDQN
V ULVN  DGMXVWHG UDWH RI UHWXUQ E\PDLQWDLQLQJ FUHGLW ULVN H[SRVXUH ZLWKLQ DFFHSWDEOH SDUDPHWHUV
%DQNV QHHG WRPDQDJH WKH FUHGLW ULVN LQKHUHQW LQ WKH HQWLUH SRUWIROLR DV ZHOO DV WKH ULVN LQ LQGLYLGXDO
FUHGLWV RU WUDQVDFWLRQV%DQN VKRXOG DOVR FRQVLGHU WKH UHODWLRQVKLSVEHWZHHQ FUHGLW ULVN DQGRWKHU ULVNV






YDULRXV ILQDQFLDO LQVWUXPHQWV RWKHU WKDQ ORDQV LQFOXGLQJ DFFHSWDQFHV LQVLGH EDQN WUDQVDFWLRQV WUDGH














9DQ +RUQH & -DPHV :DFKRZLF] 0 -RKP -U %DVLV RI ILQDQFLDO PDQDJHPHQW 2VQRYL ILQDQVLVMVNRJ
PHQDG]PHQWDLVVXH%HOJUDGHLQ6HUELDQWUDQVODWH'DWDVWDWXV%HRJUDG

9DQ*UHXQLQJ+HQQLH 6RQMD %UDMRYLF %UDWDQRYLF $QDO\]H DQG PDQDJHPHQW EDQN ULVNV ,QWHUQDWLRQDO
%DQNIRUUHFRQVWUXFWLRQDQGGHYHORSPHQW

0LQLVWU\ RI ILQDQFH 6HFWRU IRU3XEOLF GHEW0DQDJHPHQW5HSRUW RQ WKHSXEOLF GHEW RI WKH5HSXEOLF RI
0DFHGRQLDIRUWKHILUVWTXDUWHURI6NRSMH

1DWLRQDO%DQNRI0DFHGRQLD5HVHDUFK'HSDUWPHQW0RQWKO\,QIRUPDWLRQDXJXVWSS




